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This is City Hall Park as it appeared in 1843, 
two years after the founding of the Mercantile 
Agency. 


City Hall, erected in 1812 stands upon ground 
rich in historical lore. It is believed by many 
that the Indian tribe of the Manhattans had their 
village upon this very spot. Later, it was used as 
common grazing land for the cattle of the early 
Dutch settlers. 


About 1750 a Gallows stood at the lower end of 
the Park. 
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1943 


In 1757 there was erected in the Northeast sec- 
tion of the Park, a Barracks which was later used 
as a prison during the Revolutionary War. Many 
years after, it was identified as the Hall of Rec- 
ords and was the predecessor of the building bear- 
ing that name now located on Chambers Street. 


Just a few hundred feet north of this interesting 
Park is the Dun Building housing the main office 
of R. G. Dun & Co., The Mercantile Agency. 
Dedicated to the service of the Credit Com- 
munity this organization over a period of 91 years 
has grown to be an indispensible factor in the 
careful conduct of business. 
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TRADE REVIEW OF WEEK 


Conservative progress characterizes the cur- 
rent trend of commercial development in most parts 
of the country. While retailers are not inclined to 
take large quantities of seasonal merchandise, buy- 


ing of apparel, dry 
goods and furnish- 
ings is gaining mo- 
mentum, with the 
lowest prices re- 
corded in years 
quoted on some 
items. Cool and 
rainy weather dur- 
ing the early part of 
the week slowed 
down sales, to some 
extent, but during 
the days that fol- 
lowed demand re- 
covered to such an 
extent that some of 
the larger retail 
stores put in re- 
orders for a number 
of their best sellers, 
which generally are 
found in the lower 
and medium-priced 
brackets. 

Footwear has 


been showing up well, with sales, as a whole, com- 
paring favorably with those of a year ago. Millinery 
has been active and men’s clothing and furnishings 
are moving better, largely the result of extensive 
advertising and wide reduction in prices. 


DUN’S INDUSTRIAL INDICES 
FACTORS REPORTED WEEKLY: 


DUN REPORTS 1932 
Bank Clearings 

Commodity as Sees. 

Commodity Price Declines. 44 
Insolvencies (number)....... 653 
INDUSTRIAL ACTIVITY 

¢Crude Oil Output (barrels). 2,226,500 
Electric Power Output (kwh) * 1,465,076 
Freight Car Loadings........ 544,961 


1931 P.C. 


see ceccccccces $4,671,572,000 $7,945,896, .— —41. - 
12 o oes 


583 +16.0 


2,308,250 — 3.5 
*1,647,078 —11.1 
727,852 —25.1 


FACTORS REPORTED MONTHLY: 


AGRICULTURE 


RCotton Consumption (bales). 450,018 
Cotton Exports (bales)...... 970,419 
DUN REPORTS 

Price Index Number......... $138. oy 


Insolvencies (number)....... 
Insolvencies (liabilities)..... 


FOREIGN TRADE 


2,951 
$93,760,311 


Merchandise Exports........ 155,000,000 
Merchandise Imports........ 131,000,000 
INDUSTRIAL ACTIVITY 

Pig Iron Output (tons)...... 967,235 


Steel Output (toms)......... 
Unfilled Steel Tonnage...... 


3 
Building Permits............ $24, 349, 630 


433,376 + 3.8 
432,980+ 124.1 


—_ 525 — 9.3 
604 +13.3 
$60, 386/550 +55.3 


224,346,000 —30.9 
174,946,000 —25.1 


2,032,248 —52.4 
2,993,590 —52.9 
3,995,330 —38.1 
$66,299,070 —63.3 


Daily average production. {D tic consumption. * (000) omitted. 





On the 





the same week last year. 
heavy, with indications that volume would prove 
the best in more than amonth. While small lots for 
fill-in purposes are the rule, numerous stores called 
for fairly substantial quantities of merchandise. 


whole, the movement of Spring merchandise has not 
increased to the level of normal seasonal activity, 
due chiefly to the unfavorable weather, but a few 
bright warm days are expected to remove this 


obstacle to encour- 
aging gains in dis- 
tributive totals. For, 
the tremendous 
drive being made by 
the automobile in- 
dustry already is 
making its influence 
felt, and the general 
movement to relieve 
unemployment has 
resulted in thou- 
sands of men being 
placed in regular or 
part-time positions. 

Movement of 
merchandise at 
wholesale made the 
best showing of the 
week. There was an 
increase in the num- 
ber of buyers in the 
leading markets, in 
comparison with the 
record of a week 
ago, as well as for 
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Insolvencies are again slightly higher and 
somewhat above those that usually occur at this time 
of the year, as they have been for several months 
past. The number in the United States this week 
was 653, against 607 last week, 610 the preceding 
week, and 563 a year ago. 

The South again shows an improvement this 
week in the number of business defaults in strictly 
commercial failures, the number this week being 
also fewer in that section than they were a year ago, 
For the other three geographical sections, an in- 
crease appears for this week, over the insolvencies 
reported for the preceding week, the gain being 
especially large at the West. 

Of this week’s failures in the United States, 
439 had liabilities of $5,000 or more in each instance, 
against 400 last week, 390 in the preceding week and 
323 last year. There was an increase this week, 
compared with last week, for all sections of the 
country except the South, where the number 
was less. 

Canadian failures this week, as reported by 
R. G. Dun & Co., numbered 50, against 41 last week, 
44 the preceding week, and 42 last year. 


Week Week Week Week 
Apr. 14, 1932 Apr. 7, 1932 Mar, 31, 1982 Apr. 16, 1931 


SECTION Over Over Over Over 
$5,000 Total $5,000 Total $5,000 Total $5,000 Total 
East ...... 173 245 149 222 146 288 131 193 
South ..... 83 130 96 151 108 168 62 132 
West .ccree 133 196 108 156 96 140 92 159 
Pathe ..... 00 £2 47 «78 45 69 38 79 
“ae, eee 439 653 400 607 390 610 323 563 
Canada .... 25 50 26 41 23 44 20 42 
i} Dun’s Insolvency Index 
INSOLVENCY INDEX f{ y 


is somewhat higher for 
SR Ses ee the first half of April 
than it was for the first week of that month, and 
while there is the customary decline in the April 
Insolvency Index from that of March, the reduction 
that appears for this month to date is less than that 
shown a year ago. 

Dun’s Insolvency Index for April to date is 
153.9, compared with 159.7 for March; 132.9 for the 
corresponding period in April of last year; 121.8 in 
1930; 107.4, the five-year average (1925-1929) for 
April; and 137.3 in April, 1922. The higher record 
this year is rather marked, especially in the latest 
figures. The decline from March to April so far is 
only 5.8 points, whereas a year ago for the same 
period, it was 13.1 points. 

From this comparison it would appear that 
the seasonal recession in the number of business 
defaults from March to April is somewhat less 
marked than it was a year ago, although at that 


WEEK'S FAILURES 
INCREASE 









time in 1931 much of a disturbing nature also was 
interfering in commercial and financial matters. 
Making a comparison between the figures for this 
year to date, and those for the average of the five- 
year period (1925-1929 inclusive), it is apparent 
that, notwithstanding a considerably higher record 
this year, the reduction from January to April is 
relatively at the same ratio for the two seasons. 
The figures printed below are computed on 
the basis of the number of commercial insolvencies 
to each 10,000 business firms in the United States: 





oo Monthly ~ 5-Year Ave -—-Monthly— 

1982 1931 1930 1925-29 Ratio 1922 1921 

C Qeeerrrcer res 153.9 132.9 121.8 107.4 123.0 137.3 93.8 
March .cccocveces 159.7 146.0 128.4 110.4 126.6 144.8 98.1 
February ......-- 165.9 169.0 146.7 128.2 147.0 68.7 123.4 
January ...--.ceee 1.8 8.4 150.2 189.5 160.0 173.7 126.2 
December .......- 158.8 140.7 114.7 112.0 128.3 159.6 114.0 
November ........ 141.2 127.0 101.1 107.1 122.8 182.8 112.3 
October ....+-ce0. 134.4 117.0 100.0 99.2 113.8 109.8 107.8 
September ........ 114.0 112.9 90 97.2 109.5 94.5 98.7 


BANK CLEARINGS - a so far in 
RESUME DECLINE pri continue to show 

quite as heavy a loss as they 
did in both of the preceding months. The total 
this week for all leading cities in the United States 
of $4,671,572,000 was 41.2 per cent below that of last 
year. At New York City, clearings were $3,131,333,- 
000, a reduction of 43.6 per cent, while the total for 
the cities outside of New York of $1,540,239,000 was 
35.7 per cent smaller. 

For some time past the decline at cities out- 
side of New York has not been so great as that 
shown in the total, and this may serve as an encour- 
aging feature. This is true especially at some of 
the Southern centers. 

The figures for leading cities, compared with 
those of last year, as compiled by R. G. Dun & Co., 
are printed herewith; also average daily figures for 
each month this year: 


















Week Week Per 
April 13, 1982 April 15,1931 Cent 
NE ie ig Be oe SSS Ske ae ob goles —49.4 
NG ons grok cas 40 ba eee 6 —14,7 
EEN << cik-c9 ¢sneda66ke been 4, —25.1 
A eee —39.6 
EN, 6's @ 4% SoA Nene wel ee ae Lae —46.5 
0 eee eee —38.6 
EN a5: We'e aw orsice «655s deemte —58.2 
A eer ee —39.8 
SIENA. slug Sid catax: Seo nieiealelenrs —24.8 
ee RS oso vi ciak io enis coher ee oe —35.2 
ccc cxbwalw sae wen eens —23.4 
CE haba Wbe 60 ees ens vanedeee's —36.8 
IR ended a@easenteaciad ee —30.6 
SEL, 070d s'b tips a Big Acawaua Slee —26.8 
PED rea\ei'in'& 60s as hie a ee oa ae —19.7 
Touisville .... —27.5 
New Orleans. . —37.1 
EDP SRE Rr tr a ern —33.0 
Ree ere 147, —31.6 
SEE Sec <tu ats k so w dovibw easels 27 —32.5 
FAR ae een eee eer re 36, —31.6 
WR ic cas wes secs eee ences $1,540,239,000 $2,394,158,000 —35.7 
SE vas 6 924 seuwesceessnnvs 3,131,333,000 5,551,7388,000 —43.6 
| a ee ee Ars $4,671,572,000 $7,945,896,000 —41.2 
Average Daily: 
RNS 26 ow Cdn ee nb os asia $808,136,000 $1,334,120,000 —39.4 
MRT rar Wo oip vino 0-4ipse iv 0i0%/ are 970,338,000 1,409,172,000 —46.5 
EI, Sains os cei 4a Sik 6 iw ares 803,845,600 1,389,211,000 —42.1 
DENG Sieesd oc heteboee sess 996,005,000 1,414,552,000 —29.6 
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MARCH INSOLVENCY 
ANALYSIS 


The increase in the number of defaults in 
March, over those of February, can be followed more 
readily by breaking down the total into the various 
manufacturing and trading divisions. Nine of the 
fifteen manufacturing divisions reveal larger totals 
than those of the month preceding. The difference 
is distributed quite evenly, the rises most worthy of 
note appearing in forest products and textiles. The 
indebtedness of the manufacturing defaults is not 
quite so high as that of February. 

In each of the trading groups except machin- 
ery, textiles and transportation equipment, more 
failures are listed, as compared with the wholesale 
and retail defaults which occurred during February. 
General stores and hotels were the main influence 
in keeping the liabilities around $3,100,000 above 
the February level, though six other divisions show 
moderate advances. The “other commercial” class 
numbered 201 failures, with liabilities of $18,348,935. 


FAILURES BY DIVISIONS OF INDUSTRY—MARCH, 1932 



























































MANUFACTURING -—Num ae Ay 

Mar. Feb. Mar. Feb. 
Chemicals and Drugs 29 32 $462, 440 $2,681,091 
WOME ccccecececssoces 77 83 2,088,594 4, ;593 
Forest 88 64 6,127,04 »462,575 
Iron and 80 74 4,531,341 3,513,413 
Leather and Shoes 21 24 2,397,888 3,243,078 
Machine 27 25 1,347,968 1,613,282 
Miscellaneous 86 80 3,334,934 2,356,371 

on-Ferrous Metal 26 17 1,478,773 252,7 
Paper and Paper Products 4 63,962 884,232 
Petroleum and Coal.......... 9 9 2,112,184 1,184,136 
Printing and Publishing. . 25 27 984,356 1,242,658 
Rubber Goods.........- ose 1 20,0 50,000 
Stone, Clay and Glass........ 20 30 835,987 1,629,652 
EOE civ cictcce Ck ste460e 50% 122 105 3,459,010 3,258,577 
Transportation Equipment..... 27 26 2,048,944 2,443,874 
Total Manufacturing........ 642 602 $31,293,421 $33,879,266 

TRADING 
(Wholesale and Retail) 

Books and Periodicals........ 7 5 $99,261 $17,056 
Chemicals and Drugs........- 148 128 1,931,969 1,921,710 
OOM oc ccccccce oa 546 510 5,852,381 6,401,255 
Forest Products. . 121 110 8,714,736 2,890,089 
General Stores.. 158 144 56,582,384 2,286,796 
Hotelg ..ccccccccccscccccece 27 15 6,709,673 4,150,079 
Iron and Steel.........--+++. 98 I2 1,529, 22: 1,791,814 
Ceather and Shoes............ 8&9 87 863,930 ,413,372 

BRGOMIRETY cccccccccccccccece 2 26 681,076 362,6 
Miscellaneous ........--+++8. 148 129 3,459,634 8,136,177 
Non-Ferrous Metals........... 92 68 1,364,923 1,380,385 
Paper and Paper Products 14 13 208,257 97,477 
Petroleum and Coal.......... 42 33 601,041 727,574 
Rubber Goods.......-.--++++ 12 13 Pee Foe 
bens Clay and Glass........ ’ +765 
eXtiles ~ awe Ce Rhee ean 3.680 494 558 8,542,847 11,419,737 
yan WTR Equipment..... 77 83 2) 116, 466 2)642)675 
Total Trading. ..ccccccccece 2,108 2,002 $44,117,955 $41,005,208 

OTHER COMMERCIAL 

Chemicals and _ Deage Nhe céuvse 1 a | Cre 
Forest Products............+- z - |. rer 
Other Fee 166 109 15, 1% 878 9,148,663 
Petroleum and Coal ee ¥ ee Po = OS ona ge 
(eer A See ene 
Transportation Equipment..... 29 17 2,753,217 851,308 
Total Other Commercial..... 201 128 $18,348,935 $10,015,672 
Grand Totalsicsccccccceces 2,951 2,782 $93,761,311 $84,900,106 


For the third successive 
month this year, com- 
mercial failures of un- 
usual size have played an important rdéle in the 
swelling of the aggregate totals. Large defaults 
reported for March numbered 156, with an indebted- 
ness of $50,518,378, while February showed a total 
of 141, such failures involving $45,645,851. The 


FAILURES BY LARGE 
AND SMALL CLASSES fi) 


1932 


APRIL 16, 


number for January was identical with that of 
March, but the liabilities were $2,570,736 smaller. 

An increase of 77.3 per cent appears for 
March this year, in comparison with the 88 large 
insolvencies of March last year, and the liabilities 
are 76.4 per cent in excess of the $28,644,002 of a 
year ago. The current liabilities were surpassed on 
only one other occasion, namely in 1924, when a 
total of $68,197,594 was reported. The high num- 
ber for March never has been approached. 


LARGE AND SMALL FAILURES, U. S.—MARCH, 1932 
Manufacturing 



















































































Total $100,000 & More Under $100,000 

No. Liabilities No. Liabilities No. Liabilities Average 
1932.. 642 $31,293,421 76 $21,049,881 566 $10,243,540 $18,098 
1931.. 582 24,072,069 33 16,112,844 542 7,959,2 14,49: 
1930.. 621 19,413,521 36 10,217,908 585 9,195,618 15,719 
1929.. 512 15,000,572 32 7,278,692 480 2,721,880 16,087 
1928.. 546 20,411,956 31 12,712,362 515 7,699,594 14,951 
1927.. 569 22,367,655 40 12,477,500 529 9,890,155 18,696 
1926.. 469 9,861,821 21 Ferg 448 801,194 12,949 
1925.. 429 13,374,584 25 7,246,897 404 127,687 15,168 
1924.. 484 72,838,426 29 57. 223, ‘997 455 15, ‘614, :429 84,317 

Trading 
1932.. 2,108 $44,117,955 50 $17,327,965 2,058 $26,789,996 $13,017 
1981.. 1,843 380,347,959 41 9,049,2 1,802 21,298,699 11,819 
1930.. 1,587 24,293,488 30 6,814,413 1,557 17,479,025 11,226 
1929.. 1,349 17,190,437 28 4,050,385 1,321 3,140,052 9,947 
1928.. 1,566 26,186,339 27 10,556,060 1,539 15, 279 10,156 
1927. 1,468 28,191,482 23 12,964,300 1,445 15,227,182 10, 
1926. 1,112 18,622,793 20 4,699,176 1,092 13,923,617 12,761 
1925 1,348 1 8 94,994 25 3,758,389 1,323 13,836,605 10,458 
1924.. 1,254 19,289,983 25 6,537,700 1,229 12,702,233 10,335 
All Commercial 

19382.. 2,951 $93,760,311 156 $50,518,378 2,795 $43,241,933 $15,471 
1931.. 2,604 60,386,550 88 28, 644,002 2,516 31,742,548 12,616 
1930.. 2,347 56,846,015 78 28, 189, 698 2,269 28, 656, '317 12,629 
1929.. 1,987 36,355,691 70 13, 1,917 33, 456, — 11,714 
1928.. 2,236 54,814,145 72 28,2 oH ‘022 2,164 12,275 
1927.. 2,143 57,890,905 76 31 2,067 36° ost "O08 12,597 
1926.. 1,984 30,622,547 45 9, : 3 1,939 21,229,358 10,949 
1925. 1,859 34,004,731 57 12 296 1.802 21,119,435 11,719 
1924. 1,817 97,651,026 61 68,197,594 1,756 29,453 1432 16,77 




















MARCH FAILURES BY ‘The cusigee of com- 
mercial failures by 


RESERVE DISTRICTS ities Mideien the, 


tricts for March reveals a numerical increase for all 
districts, in comparison with the record for the same 
period of last year. The largest gains were reported 
by the third (Philadelphia) district, and the second, 
(New York), while the tenth (Kansas City) showed 
the smallest increase. 

Large defaults in both the second (New York) 
and the eighth (St. Louis) districts caused the un- 
usually heavy monetary increase. The fourth (St. 
Louis) district showed a decline, as did the seventh 
(Chicago), ninth (Minneapolis) and the tenth (Kan- 
sas City). 





FAILURES BY FEDERAL ee Se 
COMFILED BY R. DUN & CO. 








o——Number. Wa Liabilities ~ 
Districts : 1932 1931 1930 1932 1931 
Oe) Ae 301 262 264 $7,491,537 $5, 351,053 
New York (2)..... 616 562 416 26,332,889 9:949,997 
Philadelphia (3).. 165 106 132 5,996,715 3, 260,724 
Cleveland (4)..... 238 233 169 ,056,416 6,50 2 124 
Richmond (5).... 184 168 126 6,792,115 4,701,539 
Atlanta (6)...... 202 174 204 4,050,720 3,311,476 
ee eee 395 361 333 12,712,132 13,661,233 
St. Louis (8)..... 172 144 133 10,180,89 2,969,521 
Minneapolis (9)... 98 69 101 ,475,124 1,637,885 
Kansas ai (10). 140 136 124 1,908,380 2,184,362 
Dallas 11) ROLLED 102 76 66 1,662,204 1, 455,519 
San Be ee (12) 338 313 279 9,101,186 5,401,117 
United States... 2,951 2,604 2,347 $93,760,311 $60,386,550 








STEEL OUTLOOK 
IMPROVED 


by E. M. JONES 


Indications point to 





February. Computed 





a slight rise in steel pro- 
duction by the end of the 
month, but unfilled ton- 
nages during March con- 
tinued to fall and room for 
improvement is apparent, 
with ingot output at the low 
point of 21 or 22 per cent. 
Rail mills in the Pittsburgh 
district are resuming, al- 
though only for a limited period, and sheet mills 
anticipate better operating schedules, as automobile 
requirements expand. Structural awards are under 
normal; but, in contrast with other lines, tonnages 
in this department have been encouraging. 
Railroad equipment orders are almost negli- 
gible, some moderate movement being noted in track 
materials, but desirable volume is lacking. Mis- 
cellaneous business in steel products remains spotty, 
seasonal developments are rather disappointing, and 
buying is of a hand-to-mouth character. Tin plate 
output has gained to approximately 45 per cent of 


PRICE STRUCTURE capacity. Finished steel 


prices are fairly steady, 
RES SNEED though basic materials 


at some centers are lacking in firmness, and pig iron 
shipments from foreign sources have been a disturb- 
ing factor at Eastern points. Foundry iron is mov- 
ing in much reduced volume, and immediate pros- 
pects in foundry operations are not promising. 
Turnover in pig iron is mainly in car-load lots. 
Recent transactions in heavy melting steel scrap 
have supported the Pittsburgh price of $10.25; quo- 
tations at other centers are subject to some little 
fluctuation. Fuel remains dull; both furnace and 
foundry coke is in light request. 

The $1.60 Pittsburgh quotation on bars, 
shapes and plates is being regularly observed. Wire 
prices are being maintained at $1.95, Pittsburgh, for 
nails, and $2.20 for plain wire. As a rule, sheet 
prices are holding, though strictly new business 
from general consumers has not reached seasonal 
proportions. Hot-rolled strip steel is quoted $1.50 
to $1.60, Pittsburgh, and cold-rolled strips at $2, 
Pittsburgh. 

Average daily rate of Bessemer and open- 
hearth ingots in March, as officially reported, was 
52,253 tons, representing a 9 per cent decrease from 
the February rate, and likewise a9 per cent decrease 
from the average rate in the five months through 


Production in the steel industry slow in get- 
ting under way, but more activity is expected 
by the end of the month. Structural ton- 
nages fair in volume. 
of ingot output in March of 52,253 tons off 
9 per cent from February rate. Price struc- 
ture steady. Slight gain in Chicago output. 


against capacity as now 
estimated, March produc- 
tion was at 23.5 per cent. 
The recent decline in steel 
demand has been general in 
character, apparently in- 
volving nearly all lines of 
consumption, but with de- 
mand as light as it has been 
in the last few months it is 
difficult for steel producers to make those com- 
parisons, nor have they much disposition to do so, 
being satisfied to take things as they come. 

While fabricated structural steel lettings 
have been at a substantially uniform rate since Jan- 
uary 1, if not for a longer period, there was, at the 
beginning of the year, a moderate-sized order book 
in old contracts. Completion of these contracts has 
made some structural shop demand upon the steel 
mills in addition to that produced by the current 
bookings. There has been a decrease in the move- 
ment of plain shapes in the last few weeks, owing 
to the completion of such old business; and, pos- 
sibly, the present movement of steel is equal only 
to the new business, which shows no diminution 
from that of the early weeks of the year. As to the 
automobile trade, its buying of steel decreased 
somewhat in the latter part of February from a rate 
that was far from high, merely better than the Octo- 
ber and November rate. There was no further de- 
crease in March. 

Steel ingot output began the week at a little 
better than 20 per cent, in the Chicago district, with 
sales and specifications somewhat higher. Railroad 
business was partly responsible for the moderate 

improvement, with be- 
a sigs bt ane tween 5,000 and 6,000 tons 
of rails and 2,500 tons of 
track fastenings released in the last week. Car 
shops are taking a limited tonnage for repair work. 
Steel bar specifications were a little heavier, but 
plates and structurals lagged. Middle Western 
structural fabricators took about 4,400 tons on 
awards recently, mostly for highway bridges. The 
largest structural project now active involves about 
10,000 tons for a post-office order. 

The expected volume of automotive orders 
has been delayed, but still forms the basis for an 
expected upturn in output later in the month or 
during May. 


Average daily rate 
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TEXTILE 


OUTPUT 


LOWER 


by C. S. WOOLSLEY 


The sharp falling off 





wash goods have been slow 





in the production of textiles 
at this period of the year is 
a most unusual incident of 
an unusual time in the busi- 
ness. It is attributed, in 
large part, to the unfavor- 
able weather of March and 
up to the present time in 
April. Textile prices, in 
many instances, are as low 
as they were before 1914, and a great deal of mer- 
chandise is being sold at retail at prices below any 
quoted regularly since long before the war. 

Many of these new low prices are due to the 
pressure of liquidation in producing and distribut- 
ing channels. A still larger proportion is due to 
RAW MATERIAL ff Si extraordinarily Low 
PRICSS See materials. Raw silk hit a new 
all-time low a week ago, and hardly has recovered 
from it since. Rayon products have sold in the 
past month at the lowest price good qualities ever 
have brought. Jute and burlap have been sliding 
off steadily, despite the rather firm position of 
sterling. All efforts to hold wool prices up have 
failed, in the face of the lessened consumption. Flax 
alone has shown strength in the recent past and this 
is attributed chiefly to the withdrawal of Soviet 
offerings. 

Prices of textiles, on the whole, have shown 
a fair degree of stability, but inasmuch as buying 
has been so light and inquiries so few, little oppor- 
tunity has been offered for a test of current prices. 
In some instances, declines have occurred and in a 
number of others sellers would be willing to con- 
sider lower prices if orders were forthcoming. The 
general trend of raw materials has been weaker, an 
exception being found in the case of flax, where 
advances have occurred in Continental markets, and 
in the case of rayon where several of the leading 
producers have agreed to guarantee prices for 
weaving yarns for ninety days and knitting yarns 
for sixty days. 

Carded broadcloths have dropped off another 
4c. a yard in the interval and print cloths have 
shown a slight easing on small sales. Previous to 
the recent advance on wool blankets, some substan- 
tial orders were taken by a few mills for Fall de- 
livery. Sales of flannels have been made in mod- 
erate volume only for the Fall trade. Percales and 


tations. 
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Decline in textile out put attributed largely to 
delayed consumer demand caused by unfavor- 
able Spring weather. Current low prices the 
result of liquidating pressure in distributing 
channels and the drop in raw material quo- 
Curtailment of production in- 
creased in silk trade. 


and prices in spots are 
softer. In the wool goods 
division, spot business has 
been very slow, due to the 
tardy movement of gar- 
ments into retailers’ hands. 
The new prices named on 
men’s wear suitings, top- 
coatings and some overcoat- 
ings for Fall are generally 
considered as tentative, pending a development of 
demand beyond the sampling stage. More favorable 
weather is required to move out stocks of Spring 
dress goods and coatings. 

In the silk trade, curtailment of production 
has increased, due to the limited demand for finished 
goods at prices mill agents can afford to accept. 
The raw material market has continued on a very 
low level, but manufacturers are not disposed to 
buy until finished goods begin to move in volume 
and at a profit. It is estimated that the industry is 
operating substantially under 50 per cent of single- 
shift capacity. The demand for mesh hosiery con- 
tinues good and is the bright spot in the hosiery 
industry, so far as women’s lines are concerned. 
HOSIERY DEMAND Sales of chiffon weights, 


silk and rayon hosiery are 
CONTINUES GOOD steady, and fancies in 


rayon and silk for men’s wear are selling moderately. 
In some sections of the country where the weather 
has been favorable, the distribution of lightweight 
underwear has increased, but the business still is 
below normal. 

The course of prices in the cotton option 
market at New York and spot prices for each day 
this week at leading cotton centers are given in the 


following table: 
Thurs. 


Hosiery sales good. 


Fri. Sat. Mon Tues. Wed 


Apr. 7 Apr. 8 Apr.9 Apr.11 Apr.12 Apr. 138 
ME asiecdvcites 5.96 5.99 6.13 6.16 6.18 6.18 
Ct ere re 6.16 6.17 6.31 6.34 6.37 6.37 
eee 6.41 6.45 6.57 6.59 6.61 6.61 
December ...... 6.57 6.61 6.74 6.76 6.77 6.77 
JOMURTF .cccese 6.66 6.70 6.83 6.86 6.88 6.86 
Wed. Thurs. Fri. Sat. Mon. Tues. 

Apr.6 Apr.7 Apr.8 Apr.9 Apr.11 Apr.12 
New Orleans, cents... 6.04 5.97 6.02 6.13 6.13 6.26 
New York, cents..... 6.10 6.05 6.10 6.20 6.25 6.25 
Savannah, cents...... 6.03 5.97 6.01 6.13 6.17 6.18 
Galveston, cents..... 6.10 6.05 6.10 6.20 6.25 6.25 
Memphis, cents....... 5.40 5.35 5.40 5.55 5.55 5.55 
Norfolk, cents........ 6.05 6.00 6.00 6.15 6.20 6.20 
Augusta, cents....... 6.00 6.00 6.00 6.13 6.19 6.19 
Houston, cents....... 6.00 6.00 6.00 6.10 6.15 6.20 
Little Rock, cents.... 5.32 5.26 5.30 5.42 5.46 5.48 
St. Louis, cents...... 5.75 5.60 5.60 5.60 5.60 5.75 
Dallas, cents......... 5.60 5.55 5.60 5.75 6.75 5.890 








BALTIMORE The bright spots in business continue 
to increase, but gains are reported to be narrow, and 
there is no convincing evidence of a broad uptrend. 
The inclement weather during the last few days also 
has exerted an unfavorable influence on the move- 
ment of merchandise at retail. While sales of cloth- 
ing are not up to expectations, the footwear trade 
is substantially better than it was earlier in the year. 

Jobbers of manufactured tobacco products re- 
port trade fair, but prices on some articles have been 
easing lately. As the season advances, there is evi- 
dence of more animation in shipyards, and this re- 
newed activity is being reflected in increased sales 
of naval supplies and marine hardware. 


BIRMINGHAM Practically all lines report a further 
reduction in dollar volume, as compared with that 
in March, 1931, and the lines most affected by the 
Spring season have not, as yet, reacted to the warmer 
weather now prevailing. Substantial price reduc- 
tions have not afforded the expected stimulus to dry 
goods and wearing apparel and the sale of hardware 
and farming implements is at its lowest point for 
several years. 


BOSTON Rainy weather during most of the week 
interfered with retail trade, although there was an 
increase in the sales of women’s garments. While 
wholesalers noted an improvement in some lines, 
gains were uneven and seldom were maintained 
steadily. The majority of manufacturers continue 
to work on reduced schedules. Sales of new auto- 
mobiles are moderate, but an increase in business is 
reported by tire and accessory wholesalers. 

More interest is noted in wool, and inquiries 
are on the increase. There is a better outlook for 
woolen and worsted yarns and prices are firm. Cot- 
ton cloths are selling more actively in the primary 
market, but gray goods continue slow; prices, how- 
ever, are unchanged. 


CHICAGO Wholesale merchandising made the best 
showing in a rather irregular trade picture this 
week, with several special exhibitions and anniver- 
sary sales to bring buyers into the market. One 
house reported about the same number of retail 
buyers in the field as for last year, with the volume 
of purchases the same and dollar value lower. Items 
in best demand were cotton textiles, silks and leader 
items. Some surprisingly heavy sales of cheap elec- 
trical lines were reported in this group. 

Retail trade with the larger stores was ham- 
pered by cold weather and averaged only fair. The 
automobile record thus far has been mildly dis- 
appointing. The first week of exhibition of a new 
low-priced eight-cylinder model drew a good vol- 
ume of orders, but scarcely in line with the number 
of persons at the dealer showings. 











BUSINESS CONDITIONS — REPORTED BY 





CINCINNATI No important developments have oc- 
curred in trade channels during the past week. 
Business continues quiet in practically all divisions. 
Movement of Spring merchandise and lightweight 
apparel has not increased to the level of normal 
seasonal activity, due partly to inclement weather, 
but a few bright warm days should aid distribution. 
In jobbing markets, complaints of backward 
business are expressed in many quarters. The price 
trend of practically all classes of staple goods, 
which has been downward for some time, now is 
showing more firmness, thereby encouraging incli- 
nation to place future commitments in moderate 
amounts at least. 
CLEVELAND While some increased activity was 
noted in retail sales in those lines featuring essen- 
tial commodities, there still is a marked tendency 
toward conservative buying in the jobbing and 
wholesale branches of mercantile affairs. The aver- 
age run of retailers is pursuing a hand-to-mouth 
policy in stocking up, and merchants are slow to 
make important commitments for any lengthy dat- 
ing ahead. 
DENVER Sales in the Denver trade area are esti- 
mated at from 20 to 25 per cent less than those of 
the previous year. Bank clearings for the first two 
months of 1932 show a decrease of 29.9 per cent, 
compared to the total for the same period in 1931. 
Livestock shipments have held up well. Value of 
building permits for the first quarter reveals a de- 
crease of approximately 40 per cent, although the 
number decreased only 14 per cent. Automobile 
registrations in Colorado for 1931 showed prac- 
tically no change, compared to the 1930 totals. 


DETROIT There is a sign of encouragement and 
hope in the lassitude of business in the first quarter 
of the year. This normally is a period of seasonal 
improvement, such as occurred in the last two years. 
The absence of the customary seasonal rise this 
year portends a backing up of orders, expected to 
be followed by a general buying movement, now 
waiting on the productive activity anticipated in 
the lower-priced automotive field. Some improve- 
ment is reported in retail dry goods, women’s ap- 
parel and shoes. 

KANSAS CITY Livestock receipts did not change 
much over the record of the week previous. The 
wheat market has continued fairly steady. There 
was a little better movement during the week of 
vegetables, fruit and general farm produce, but 
prices were a little weaker. 

Spring trade in men’s and women’s wear, wall- 
paper, paints and other seasonable items is improv- 
ing, but general complaint is that merchandise is 
moving without any particular profit to the mer- 


DUN’S REVIEW 
















DISTRICT OFFICES OF R. G. DUN & CO. 


chant. There is practically no activity in house 
building. 
LOS ANGELES Retail trade, although somewhat 
spotty, in many instances, continued to show a 
slight upward trend during the week. Warmer 
weather quickened the sale of Spring and Summer 
apparel, which was reflected among manufacturers 
and wholesalers, due to abnormally low stocks. 
Women’s wear has shown the best progress, 
and many factories again are working at full pro- 
duction, with good prospects for a prolonged sea- 
son. Hosiery and millinery both have shown im- 
provement, the latter working on late Spring styles. 


NEWARK Seasonal weather has had a favorable 
influence on retail trade, evidenced by slightly in- 
creased volume in textile lines, as well as in wearing 
apparel. Spring styles are on display and are 
popular; prices also are attractive. Shoes and foot- 
wear generally are in fairly good demand. The sale 
of household goods, furniture: and floor coverings 
is quiet. Radio sets and parts are in fair demand, 
with prices reaching lower rather than higher levels. 


PHILADELPHIA Recurrent warm days continue to 
attract large numbers of shoppers to the principal 
downtown stores, and encouraging gains are being 
recorded in the sales of ready-to-wear items, dry 
goods and house-furnishings. While unit volume 
is exceeding the record of 1931, in some instances, 
it seems difficult to hold up the dollar volume, as 
purchases of the cheaper grades of merchandise 
predominate. Reduced prices have stimulated the 
movement of hosiery and there is a better demand 
for children’s dresses and millinery. 


PITTSBURGH Business conditions in this district 
have shown comparatively little change this week. 
Spring buying still is below normal, and the move- 
ment of dry goods and men’s and women’s wearing 
apparel continues slow at both wholesale and retail. 
Furniture and household goods are moving slowly. 
While there has been a slight improvement in the 
demand for seasonal hardware, sales generally con- 
tinue below normal. 

Industrial operations continue practically un- 
changed, with steel mills operating at about 22 per 
cent; orders still are coming in slowly, although new 
business from automobile sources is looked for in 
the near future. There has been a slight improve- 
ment in the demand for paints and paint materials. 
Production of crude oil has shown some increase, 
and prices paid by refiners have been generally ad- 
vanced. 


PORTLAND, Ore. Spring activity is felt in all lines. 
Prices continue to show an easier tendency. 
Closing-out and stock-reducing sales are much less 
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in evidence. There is a good market for heating 
equipment in residences. Plumbers’ supplies are 
confined in demand to repairs and renovation, as 
new construction is quite limited. Shoes and cloth- 
ing are in good demand. Jewelry sales are increas- 
ing with the approach of graduation time. 


ROCHESTER Warm weather during the past week 
has helped retail sales, particularly in the apparel 
line. A radio-manufacturing concern is now oper- 
ating on a large order. Another industry has re- 
cently received a $500,000 order for equipment to be 
installed in electrical refrigerators. 

There has been some activity in the erection 
of residences in the $6,000 to $9,000 class, which 
should continue through the Summer, according to 
the reports received by builders. A 4.6 per cent gain 
in ordinary life insurance sales was registered over 
March, 1931, and sales for the first quarter are 
slightly ahead of those for the same period in 1931. 


ST. LOUIS A slight improvement in buying over 
that of the previous week has been reported by some 
trades, with the general average somewhat below 
last year’s. Seasonal weather and low-priced mer- 
chandise have stimulated sales in rural districts. 
Manufacturers of ready-to-wear clothing, tex- 
tile jobbers and the boot and shoe industry report 
marginal gains in sales for the week. Metals, while 
more promising, have not shown any marked im- 
provement in this district, while manufacturers of 
electrical household equipment report a fair in- 
crease in orders. 
SAN FRANCISCO General business conditions are 
holding up better than anticipated. During the past 
week department store sales have increased, due to 
energetic advertising and sales campaigns. The 
houses specializing in women’s wear are indicating 
activity, but there has been no appreciable increase 
in business. The weather has been uniformly good 
and there is a tendency on the part of the buying 
public to spend more freely. 
TOLEDO Department store sales have varied but 
slightly in volume during the past two weeks. 
Wholesale shoe distribution has decreased some- 
what, but wholesale dry goods lines have a moderate 
seasonal increase in cotton and in print goods for 
Spring use. Electric power current use has been of 
equal amount for several weeks past. 


TWIN CITIES (Minneapolis-St. Paul) The continued 
cool weather has tended to hold back the retail 
movement of wearing apparel and other Spring 
merchandise, though well-advertised sales at attrac- 
tive prices have helped to offset that disadvantage. 
Appearance of the new models has stimulated in- 
terest in the buying of automobiles, but sales, as 
yet, have been somewhat disappointing. 





Breaking away from the fairly stabilized 
trend that had characterized their movement during 
the last two months, prices of many commodities 
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eased to lower levels this week. It is necessary to 
go back to the second week in February to find ad- 
vances so few, while declines are the highest in 




















Net This Last Last Net This Last Last 
Change Week Week Year Change Week Week Year 
FOODSTUFFS Ce enact oan per M ft. 76.00 76.00 85.00 
BEANS: Pea, choice... ..100 Ibs—15 2.50 265 4.85 FAS Ash 4/40, «5° 3: hs ne ne Ee 
Waite Lidzey, choles...“ 5 7 2 in ee. 80.00 80.00 105.00 
White k: dney, choice.... “—15 4.35 4.50 6.75 Beech, No. i Common, : ‘ 
COFFEE: No. 7 Bio.........1b+ % 7% 7 5% 4/4” mas 45.00 45.00 50.0 
“ Santos Ne. 4.....°+% 10 es, 8% FAS Bireh, Red 97 80.00 80.00 110.00 
sania FAS Gypre reas, ite oe 70.00 70.00 "$2.50 
Butter, creamery, extra......1b—1 19% 20% 25% No 1 ag — er 
Cheese, N. Y., fancy........ 4 17 17 17 (African), 4/4”..... paw 150.00 150.00 154.00 
Higgs, nearby, fancy....... doz a 22% 26 S H, Maple, 4/4”.. “ “ “ 65. 5.00 85.00 
Fresh, gathered, extra firsts. —1 18 19 21 Canada pruce, ox4”,, 4 25.00 25.00 32.00 
DRIED FRUITS: B,. <> ine, 4/4", Bdge 
a St, Seer ..--D >. 2 a — ee 36.00 36.00 44.50 
eo eg NR ahs as Sigs ae ae “ Ya, 8% 13 eeeeeeee he xa ‘ a . . . 
imported es “ 17 17 16 Yellow Pine, BELG occ ape 42.00 42.00 58.00 
Gartente, cleaned, 50-Ib. “box. “ 11% 11% 114% FAS Basswood, 4/4” arnt x 63.00 63.00 76.00 
Lemon P Impor “ > weesree Fir, Water 
eel, ported...... 16 6 15 
rane ar Imported....... wi 17% 17% 16 Baie 5S ° 18 f - a N. ¥., “0 20.00 20.00 25.75 
Prunes, Cal. 40-50, 25.10. box. “ iy iy | OM > Liteawood, 4/4, ae ca aac ala 
FLOUR: Spring Pat..... 196 Ibs+10 4.40 430 4.40 North. Garolina ” Bine ; ; 
Winter, Soft Btral a +15 3.50 3.38 3.90 Roofers, 13/16x6"... “ “ “ 21.50 21.50 25.25 
y n, Family.... +45 5.65 20 «5.70 NAVAL STORES: Pitch. .... bbl 4.50 4.50 6.50 
GRAIN: Wheat, No. 2 R...+..bu+1% 74 72% 94% Rosin “B”.... 0.000. eee 3.25 3.35 4.70 
Corn, No. 2 yellow... vane ove 491%, 48% 79% Tar, kiln burned........... 10.00 10.00 10.00 
— —_ 2 7o: ; = a ait Turpentine, carlots........gal—2% 44% 47 59 
Barley, malting...... ; 64% t4 58% PAINTS: —— com’l Am.. .1b 12 12 18 
a... 100 ibs 95° 951.85 i a ~ SOS 100 3 & @ 
HOPS: Pacific, Pr. ’31 Ib 19 19 22 wen ge “ip Base. oe i3 i3 i3 
erere, ata Zine, america 6 6 6 
MOLASSES AND SYRUP: Si es aa ea .........: “ 9 9 9% 
— telat . a ADVANCES 0; DECLINES 2. 
EAS: Yellow split, dom. 100 lbs+25 5.25 5.00 8.75 
aati Chicago 
Beef Steers, best fat. ...100 Ibs — 35 9.00 9.35 10.00 HIDES AND LEATHER 
Hogs, 220 250, Ib. w'ts... 420 4.25 7.40 HIDES, Chica 
Lard, N. Y., Mid. W..... “4-15 495 480 9.10 Sadia, Het mative. . Ib 6 6 9 
Pe OE, esis css ox oe bbl —25 16.75 17.00 26.00 Waweehas. ooo aoe cce ccs “ 6 6 9 
Lambs, best fat, natives. 100 Ibs 7.00 .00 9.25 oT ES a Raa ee a “ 5% 5% 8% 
Sheep, fat ewes........ e 3.75 3.75 4.00 Cows, heavy native......... “ 5 5 8 
Short ribs, sides I’se.... “ ‘ —25 5.00 2 10.37 Branded cows peer ft eae 5 5 8 
con, N. ¥., 140 down...... Ib 7% 7% 18 Branded cows ....ssseeeeee ty 4 4Y, 8a 
Hams, N. Y.. 18-20 lb....... “ 28 wk 14% #«%He tate... 2: ew 4 4% ~=CO«*B 
Tallow, N. ¥., sp. loose: 2...“ -— se ey an ae 
RICE, Dom. Lon 1 Teo. 1 GRRERIRS.....ccsccccces wie —-% 4 5 10 
Blue’ Hose, ch ag oo ag s¢ 0B Sy, «= Chicago city caifsking.:.!1: “—% 54 Oi 14 
Foreign, he og Sy piewinie s 3 3 8% LEATHER: 
SPICES: Mace, Ba: Union backs, hoc cere ccee a* 29 380 30 
oe ee 2. . ee ee coe eee a 8 & 
Nutmegs, 105s-110s.. ee 13 13 16% No. 2 butt bends........... 9 44 44 52 
Ginger, Cochin............ .“-1% 5Y, 6% 11% ADVANCES 0; DECLINES 5. 
Pepper, Lampong, mess: ‘. ¥% * A 10% 12% 
pore, e. ‘— 12 
“ Mombasa, red-...2. 4 is” 16" = 30 TEXTILES 
SUGAR: Cent. 96°.......100 lbs—6 2.60 2.66 .80 
Fine gran., in bbis..... Rate AO 3.90 4.00 320 enna ieee. 40-in.....yd 4 4 5% 
TEA: Formosa, standard......1b 11 11 14 é Sear, se . . i 
Pine ep icie gecgeereeteee a 18 18 22 ee ee teen nk 5 
apan, basket fired......... . rown shee y SEAN. 00 SP — 5 
Congou, standard........... “ * % 12 Wide sheetings, 10-4... ..... % 42 . 42 . o” 
VEGETABLES: Cabbage (nearby) en — a ie thy, Ty 5 
bskt. 6 rita tine ppaaipantangl 25 : 5 5 2. ee ee ee ee eee ee 8 
Cuions | (Jersey), Yel he - bait 1 3.15 8.00 1.00 Brown sheetings, 4 vd. ae “ é 3" 7 
ice wea sac) A BE -75 B rills, 
Ternipa, an Rutabaga....bag 65 65 1.00 Stay Ay yo —e ale stees 3% 3” is 
ADVANCES 11; DECLINES 19. Print cloths, 38%4-in. eupute Pg 8% 3% 5% 
Hose, belting, duck......... “ 18% 18% 24 
BUILDING MATERIALS HEMP: Midway, Fair Seat % 4 4% 5% 
JUTE: first marks.......... “—% 3% 3% 3% 
Brick, N. Y., delivered... .1000 J R r . 
Portland Cemient, N. ¥., ‘Tk. e Cee eee Pree an ae 
oads, delivered.......... 1 1.66 1.6 2.6 . 
Chicago, carloads. 9... iss 18s 199 . « 150" ME iine sis se sevenss bi 44 H 
Philadelphia, carloads.... “ 235 2:35 250 ee Ree = i 
Lath, Bastern ‘spruce....... "100 425 425 3.65 ee ee b Cellulose 
Lime, hyd. masons N. x. “on 12.00 12.00 14.00 oat. 
ngles, Cy = 8.25 8.25 .00 ILK: 
Red Cedar, Clear, rail..... 23 3.00 3.00 1351 gcc a iad ’ wend Pa = ise ree 383 
LUMBER: WOOL, Boston: 
White Pine, No. 1 Barn 1 — 
1x4” ese per M ft. 52.00 52.00 55.50 one hts. ft dai ” et 
FAS Quartered Wh. Delaine Unwashed.......... “ 20 20 26 
Oak, 4/4” “wu 139.00 1389.00 15 
s F 154.00 Half-Blood Combing......... “* 20 20 25 
FAS, Plain ‘Wh. “Oak, Half-Blood Clothing........“ 17 17 24 
4/4"... Rags SEE ie lied 110.00 110.00 115.00 Common and Braid........ mee 16 16 17 
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WHOLESALE COMMODITY PR 


fourteen weeks. 


The 44 declines recorded in Dun’s 
compilation of wholesale commodity prices are 7 in 
excess of the total for the comparative period of a 








RE 


year ago, while the 12 advances are fewer by 3 than 
the number set down for that period. Strength 
was provided by wheat, corn, flour and coffee. 















Net This Last Last Net This Last Last 

Change Week Week Year Change Week Week Year 

Mich., and N. Y. Fleeces: Soda ash, 58% light..... 100 1.05 1.05 1.00 

ven gece S oe = 2 = Boda Benseate... .ccccscncses 40 40 40 
alf-Bloo ombing 4 

Half-Blood Clothing........ 17 17 22 SENSO th See 2 
Wis., Mo., and N. B.: 

IIIA. . vce sssecae 3 16 16 20 METALS 
oe a eayess oetay ” - ” Pig Iron: No. 2X, Ph........tom 15.59 15.59 17.76 

: - o. 2 valley furnace....... “ 15.00 15.00 17.00 

Ordinary Mediums..... aaieess 16 16 20 Bessemer, Pittsbur. ie taew we 17.39 17.39 is:76 
Ky., W. Va., etc. ; eR No. 2 South Cincinnati. by 13.82 13.82 14.19 

Blood’ Unwashed....... 22 22 24 Billets, rerolling, Pittsburgh. e 27.00 27.00 30.00 

Quarter-Blood Combing...... s 20 20 23 Forging, Pittsburgh........ “ 33.00 33.00 386.00 
Texas, Scoured Basis Wire rods, Pittsburgh....... “ 37.00 37.00 35.00 

‘ine, is 12 months. Mr, ag Se 46 47 62 O-h rails, hy., at Mall... 0% eee 43.00 43.00 43.00 

Fine. RmenAEMA « . c.nc.coce.c “ 40 40 5D Iron bars, Chica ( Py 100 lbs 1.70 1.70 1.70 

California Scoured Basis : — je oo on oa = en = 
a, : e ank plates, sbargh.. “ * J sd A 

eet oe se eeeeeeee seeeeeee Gt bo 4 A Shapes, Pittsburgh. . wv 6 160 1.60 1.65 
‘ “ . va a a ‘ 2 PP ee 9 9 5 — black No. 24, Pitts- . ie f 

regon. poures esiss  #. ©»... <<“ GREE aise sare cee cae weds . bas -2( 2.20 2.25 

Fine & F. M. Staple......... “ 46 46 60 Wire Naila, “Pittsburgh. “  “ 195 195 1.90 

Valley Noe in Rvelarae.:eiaitig-eih «'e « 45 45 52 — hs ta galvan zed, ae 7 

. SE ne ban wae , 2.6 2.60 2.25 
a fae .....* 48485 Gal, ‘Sheets No. 34, Pitts: | : : : 
Half-Blood Combing..... eae 47 47 58 burgh ...........s0. 2.85 2.85 2.85 
Fin . “ 4 40 55 Coke, p oven..... ton 
© Clothing. ..ccccccccecs 0 
‘ ied pe a Furnace, prompt ship...... - 2.25 2.25 2.50 
Pulled: Delaine........ ‘wauies 58 58 73 Foundry, prompt shi “ 3.50 3:50 3.50 
bene Comeiag wee eeeeeeeeees . yi yi = Aluminum, ‘pig (ton lots) -.--.1b 22% 22% 22% 
oarse Combing............. = ss Antimony, ordinary...... coee tt —& 6 6% 6% 
Californie BA... ccicccccavese « 55 55 65 Copper, Blectrolytic Wiksen edad Say, Pera 3% 2% 
WOOLEN GoOoDs: a. Sb EA cee Sl 

Standard Cheviot, 14-02...... yd 1.07% 1.07% 1.30 Biggie: «+ 280s orontees9 Ss, 13% 19% «24% 
Serge. a? ASRS KER SE SS wien = % i Tinplate, Pittsburgh, 100-Ib box 5 4.75 5.00 

TD Mc ck ncn wcsesseres “ 150 180° «(225 ADVANCES 0; DECLINES 3. 

ADVANCES 0; DECLINES 7. 

MISCELLANEOUS 
DRUGS AND CHEMICALS COAL: f.o.b. Mines.......+.. ton 
uminous : 

Acetanilid, U.S.P., bbls....... Ib 36 36 36 Navy Standard......... eee OS 1.75 1.75 2.20 
Acid Acetic, 28 deg......100 lbs 2.60 2.60 2.60 High Volatile, Steam....... 1.25 1.25 1.25 

Carbolic, cans.......... eee 17 17 17 Anthracite, Company: a 
Citric, domestic...........-. Ib 37% 87% 37% SVE ccccasecsces eorrrr ce 6.50 6.50 6.25 
Bele PMG . sxrc dss 100 ibs 1.00 1.00 1.00 Wee ccc rok ade acc aae 202 625 6.25 6.05 

Nitric, iets cs1aa 0:68 cares? a oe 6.50 6.50 6.50 Nut .....eeeeee te ee eee “eS 6.25 6.25 6.25 

Oxalic, spot.......... Engdes 10% 10% 12 Pea BOG CECE AE: 4.75 4.75 4.25 

Sulphuric, Mas se <ietbo0 100 lbs 5 55 55 DYESTUFFS—Bi-chromate 
Tartaric crystals... eace as nee 24% 24% 31% PO, Bien ok cucries cee au 8 8 9 
Fluor Spar, acid, 98%....... ton 38.50 38.50 38.50 Cochineal, silver........... s 46 46 52 
Alcohol, 190 proof U.S.P.....-gal 2.37 2.37 2.37 Cutch, Rangoon..... Pawaene s 9% 9% 10 

wood 95%.......... ai 44 44 44 Gambier, Plantation........ _ 8% 8% 1% 
2 denatured, form 5. ay 315% 31% 22 Indigo, Madras..... - 1.25 1.25 1.25 
Alum, lump meezeseserseesne. ‘Sl ie 2.25 ae Prussiate potash, yellow.... “ 18% 18% 18% 
deumie, Wilts... sso ce “ a? 1g% = 14’4 FERTILIZERS: 
Balsam, Copaiba, S. A...... PD bi: 18 18 20 Bones, ee steamed, 1%, 

Re MCARAAR 05 6c5< 0 ciciecss gal 10.00 10.00 10.00 am., 60% bone phosphate, 

Do St, a ai ee Re te “ 95 95 1.50 CONE Sc ccckcseaceweu ss on 25.00 25.00 25.00 
Bicarbonate Soda, Am... .100 Ibs 2.54 2.54 2.64 Muriate potash, 80%...... = 37.15 37.15 37.15 
Bleachin owder, o ve r WIGPAES S0GE «.c cct vc caus 100 lbs 1.77 1.77 2.05 

34% oles “4 2.00 2.00 2.00 Sulphate ammonia, do- 

weer ese eeeee . . . ? 

Borax, crystal, in “yl. 5300 2 2 2 mestic, delivered....... = 1.10 1.10 1.75 
Brimstone, crude domestic. . .ton 18.00 18.00 18.00 Sulphate potash, bs. 90%...to 48.25 48.25 48.25 
Camphog American rete eeeees me ¢ —_— = ~o OILS: Cocoanut, Spot, N.Y....1b—% 3% 3% 4% 

le Soap, white.....”case 15.00 15.00 15.00 Ching Wood, bbls. s sees 12 <« «a «a 
Castor © itis denned Ib 10 10 10 Gan. eae, eek. 3% “3% 6% 
Caustic Boy Oe ae 100 lbs 2.25 2.25 2.25 , “bugis: SR TRS -Ib Ze Rd 
Chlorate potash............. 1b 8 8 Cottonseed, spot.......cce0- ca 3% 3% 1% 
i SaaS 28 oso Pan, Extra Wii core i ie 
Cocaine, Hydrochloride....... 07 8.50 8.50 8.50 —— a .........* 8%, 8 114 
Cream Tartar, domestic....... Ib i ek Se es ee 88S a =-_)6h 6S 
Epsom Salts..... “pepper 100 Ibs 2.25 2.25 5 Sosa ienn, took, aaees ii % 2% 3 6 
pS ere rere Ib 6 6 6 Petveioun Pa., i well. .bbl 1.59 % 1.59% 1.67% 

lycerine, C. P. in drums.... % 104 104% 12% Kerosene, wagon, delivery. . .gal a 
Gum-Arabic, Amber.......... “ 6% 6% 10% apr: My eg t RS 
Bengoin, Bag i 21 21 39 Sos e ome = gar., st. bbls.. » +o 1% 13% 

soeerescces yee fe “= ax, re Mi ideccccsas 
Gembose,, vi ee 38 38 it PAPER: Newsroll Contract... +. 53.00 53.00 62.00 
tone. Aleppo a ee woes : 95 95 1.35 Gee Oy ee Occ ccaceces lb 5% 5% 5 
Licorice Extract... ce eecceeee BY z is Writing, BOAR cteeeeeee Sf 44 ¢ 7 
Menthol, ate act aN” peer 3.35 8385 3.75 Suiphite, Domed “bi “166 ‘Ibs 2.00 2.00 2.40 
Morphine, | Sulp., bulk........0% Lc a = : Old Paper No. 1 Mix Sars 20 20 15 
Nox Vomica, pow > sia ib 7% 7% 2° PRAMENUM ....<50.s00s<e0e oz 37.50 37.50 35.00 
Opium, jobbing lots..... cee 12.00 12.00 12.00 : Up- 
icksilver, T5-1b, flasie. LL... —1.00 73.50 74.50 103.00 BEBSES: Up River, fne.....- Ib+% ae Si 

uinine, 100-0z. tins.......... Oz 40 40 40 Plan, ist Latex, crude...... %h 4 4% 6 
_— —': SO? OO oe Ib 1b Ve i 9 ADVANCES 1; DECLINES 6. 

al ammoniac, lump, imp..... . 4. is. 4 
Sal soda, ‘American. ieee 100 Ibs 90, 90) 90, TOTAL ADVANCES........ 12 19 15 

petre, crystals....... oe ce 
Sarsaparilla, Honduras....... Ib 42 42° 45" TOTAL DECLINES. ........ 44 33 37 
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Courtesy “The Druggist Circular” and Penn-Astor Pharmacy. 


DRUG TRADE 
MAKING 
FAVORABLE 
PROGRESS 








by RAYMOND BRENNAN 


Although the drug 


tendency on the part of 





trade has suffered from the 
general economic situation, 
it has been affected less ad- 
versely than some other 
lines of activity. The health 
of the nation seems to be 
above par; and, as there has 
been no epidemic or nation- 
wide illness during the year, 
no marked increase occurred 
in the demand for strictly drug lines. The average 
drug store probably has made more strides in adopt- 
ing modern merchandising methods than any other 
class of retailers, with the result that volume of 
sales has been well maintained. 

Volume of sales for the first quarter of the 
current year reveals a contraction of about 4 per 
cent, when compared with the figures for the corre- 
sponding 1931 period, with urban and suburban 
trade holding up better than rural business. The 
best-selling items with retailers continue to be the 
necessities and pharmaceutical preparations. Side 
lines, of course, are increasingly prominent in sales 
volume, and these have been extended so widely that 
they now include thousands of items. The decrease 
in sales has been most pronounced in luxury goods. 

Retailers continue to buy conservatively, and 
are disinclined to make sizable forward commit- 
ments, as no difficulty is being experienced in secur- 
ing prompt factory shipments. There is a general 


practices. 
of price-cuttimg. 


Total distribution in units of drugs and 
pharmaceutical supplies nearly at level of 
last year, but dollar volume has declined. 
General production well maintained. Retaii 
prices lowered by more intense competitive 
New sales plan seeks elimination 
Insolvency record high. 
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wholesalers to intensify 
sales methods, and there is 
an improved spirit of co- 
operation between the 
wholesaler and the retailer. 
There are 60,000 retail drug 
stores located in 14,000 
cities, towns and villages 
throughout the United 
States. This is nearly one 
drug store for each 2,000 persons. The average per 
capita expenditure in drug stores each year is 
around $14, with the average running higher in urban 
than in rural districts. 

Of the 60,000 retail drug stores, 52.3 per cent 
are located in the principal trading centers, 29.9 per 
cent in rural districts, and 17.8 per cent in other 
urban places. According to their commercial rating, 
drug stores fall into the following groups: 16.3 per 
cent are rated at $20,000 and over; 14.4 per cent rated 
at $10,000 to $20,000; 28.1 per cent rated at $5,000 to 
$10,000; 26.4 per cent rated at $1,000 to $2,000; and 
14.8 per cent rated at less than $1,000. 

Nearly 82 per cent of the annual retail drug 
store sales of $1,700,000,000 is concentrated in urban 
centers. Chain stores sell 20 per cent of this total 
volume, 98 per cent of the 3,854 chain drug stores 
being located in urban centers. The retail distribu- 
tion of drugs includes approximately 25,000 items. 
There are 412 chain stores listed as having three or 
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more branches, and 51 per cent of all the chain stores 
are owned by 7 branches of these 412 units. The 
number of chain drug stores has more than doubled 
since 1920. 

Of the annual distribution of cosmetics and 
toilet preparations, 48.3 per cent is made by drug 
stores. The average store in a typical residential 
district of a large city carries as many as 500 dif- 
ferent brands, sizes and styles of toilet articles. 
Some of the stores in the leading commercial cen- 
ters stock as many as 5,000 items under this classifi- 


COSMETICS MAJOR cation. During a period 
of six months, this typical 
FACTOR WN S8SS store made a total of 5,592 


individual sales of toilet preparations, totalling 
$1,922. Facial preparations led the list with 132 
items; hair preparations totalled 95 items; shaving 
necessities, 37 items; tooth pastes and powders, 58 
items; hand creams, 13 items; and general toiletries, 
99 items. 

Slightly more than 10 per cent of the total 
volume of sales in the average drug store is made up 
of prescriptions. Rough estimates place proprie- 
tary medicines at 22 per cent of the total volume, 
soda fountain sales at 12 to 15 per cent, and cigars 
and tobaccos at 8 per cent. 

Despite the general belief that the various 
offerings of drug stores are sold in a fairly uniform 
volume the year round, an analysis of inventory 
records reveals that the demand for many items 
follows a distinctly seasonal trend. An apparently 
staple article, such as tooth paste, reaches a high 
sales record during the early part of September, 
about the time children start to school,’ while the 
heaviest sales of soap are during the Summer 
months. The latter also is the best selling season 
for face powders, creams and lotions. More pre- 
scriptions and pat- 
ent medicines are 
sold in the Winter 
and Spring than 
during the balance 
of the year. 





PRODUCTION OF DRUGS 


(Druggists’ Preparations, Patent and Proprietary Medicinal 
Compounds) 





and rubber carry-all bags are sold almost exclusively 
during June, July and August. 

Since the first of the year, several of the 
largest producers of drugs and cosmetics have 
adopted the plan of selling goods on consignment, 
in an effort to stamp out price-cutting. Under this 
new plan, manufacturers appoint retailers as their 
agents and ship goods on consignment. Since the 
merchandise remains the property of the producer, 
he is allowed legally to fix the resale price. The 
commission to such retail agents is the differential 
between the manufacturers’ list quotations and the 
resale price, which he fixes, 

While there are some things to be said in 
favor of price-cutting, it cannot be denied that some 
forms of it offer unfair competition. Price mainte- 
nance, on the other hand, is a step toward fair com- 
petition. It is economically defensible and there- 
fore ethically desirable. The adoption of resale 
price maintenance is a general principle that will 
mean, on the whole, a step forward in American 
business life. 

The 1,522 establishments devoted to the 
manufacture of patent or proprietary medicines and 
compounds have an annual output valued at $318,- 
906,928, while the production of the 429 manufac- 


RECESSION IN DRUG | turers of druggists 


preparations amounts to 
PRODUCTION SLIGHT $193,440,550, and $124,- 


778,487 represents the yearly activity of the 815 fac- 
tories that turn out perfumes and cosmetics and 
other toilet preparations. This gives a grand total 
of 2,766 manufacturers in the drug industries, with 
an annual output valued at $637,125,965. 

Sales to wholesalers make up approximately 
33.0 per cent of the value of the total sales of manu- 
facturers engaged primarily in the production of 
druggists’ prepa- 
rations, while 31.3 
per cent of the sales 
are made to manu- 
facturers’ own 
wholesale branches. 
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Razor blades 

and shaving creams 
have a fairly steady = 4p 


Sales toretailers 
amount to 18.3 per 
cent, and to manu- 
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year-round demand, 
but the largest sales 
of perfume are re- 
corded in the Win- 
ter, being particu- 
larly heavy at the 
Christmas and Eas- 
ter holiday seasons. 
Rubber goods, in 
the shape of hot- 
water bottles, gloves 
and aprons have the 
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facturers’ own retail 
branches 1.0 per 
cent. The remain- 
ing 16.4 per cent is 
accounted for by 
sales made to hospi- 
tals, physicians, 
veterinarians, other 
manufacturers and 
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cember, while bath- 
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As drugs are not a lucury, the record of production in the last few years has made 
a far better showing than that of most industries. While a recession tae to be 
expected, the value of output in 1931 was but $15,900,000 under the record for 1930. 


1] 


gists’ preparations 
make chiefly serums, 
vaccines and toxins, 








capsules, tablets, pills, pepsin, tinctures, medicinal 
plasters, cough syrups, ointments and other phar- 
maceuticals. There are only 34 of these manu- 
facturers who sell a portion of their production 
through agents, brokers or commission houses; only 
8 manufacturers sell their entire output through 
these outlets. 

One of the outstanding indications of stabil- 
ity in the industry was the fact that manufacturers, 
as a whole, did not make any wide reductions in 
their prices to the trade. There were, however, 
sweeping reductions in the cost of raw materials 
which go into the manufacture of drugs, and prices 
also have been lowered for labels, boxes, botles, 
metal caps and many other articles which represent 
a large part of manufacturing costs. 

Under these circumstances, earnings of repre- 
sentative drug enterprises in 1931 compared favor- 
ably with the record of both 1929 and 1930. Divi- 


ANNUAL EARNINGS dend revisions by the 


WELL MAINTAINED companies in this field 
were few. The annual 


net profits of the 21 leading manufacturers of drugs 
and drug sundries totalled $79,977,000 for the fiscal 
year of 1929. In 1930 the profits increased to $61,- 
922,000, but in 1931 declined to $75,888,000, a decrease 
of 7.4 per cent from the 1930 figures, but only 5.1 
per cent under the 1929 record. 

The collection situation for the first quarter 
displayed a slight improvement over the record for 
the corresponding period of 1931. In both indus- 
trial and agricultural districts, however, they are 
somewhat unsatisfactory, the independent retailer 
being compelled to extend more credit to his cus- 
tomers. As a result, retailers are holding back on 
their payments to wholesalers, because consumers 
are in arrears. 

Druggists are admittedly lax about keeping 
books, and some of them never have bothered about 
assembling even a crude filing system of credit in- 
formation. Less than 10 per cent of the stores 
that failed last year made use of their local credit 
bureaus, in spite of the fact that some of the neigh- 
borhood drug stores transacted 61.4 per cent of their 
business on credit, and only 38.6 per cent for cash. 

This laxity resulted in the bad debt loss of 
firms that failed running as high as 16.5 per cent of 
their credit sales, as compared with 1.4 per cent for 
the average going drug store of the country. Of 
the liabilities at the time of bankruptcy, 57.7 per 
cent was owed to wholesalers, jobbers and manu- 
facturers. 

In the comparison of average per cent of 
credit loss for the first six months of 1931, which 
was prepared by the National Credit Office, Inc., 
according to the line of business, the average set 
down for manufacturers of drugs, patent medicines 
and chemicals was .430. Reports were received from 
73 concerns, whose total accounts sold numbered 
126,013. Those firms whose products fell within the 
high-price range showed the lowest average bad 
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debt loss—.066 per cent—while the highest, .456 per 
cent, was set down for the medium-price range 
group. in the low-price range, the average was .429 
per cent. 

Manufacturers that sold to retailers suffered 
the heaviest bad debt loss, the average running to 
.544 per cent, in contrast to a loss of .245 per cent on 
merchandise sold to the wholesalers. An analysis 
of the territories sold reveals that a high of .744 was 
recorded for the Rocky Mountain States and the 
Southwest, while the lowest average—.219 per cent 
—occurred in the Middle Western division. 

There has been a noticeable improvement in 
the financial structure of the trade, and indications 
that the weaker firms have dropped out is reflected 
in Dun’s compilation of insolvencies, which reveals 
an increase of 187 in the number and a gain of $4,- 
352,899 in the amount of liabilities in 1931, as com- 
pared with the 1930 record. The total liabilities of 
$18,371,212 was more than double the $8,933,969 set 
down for 1929. The complete exhibit for the drug 
trade for the last five years shows: 





Manufacturers 
Year Number Liabilities 
Lt SS Se ee eee 64 $3,711,555 
9 eS ee On eee es ae 85 3,654,870 
Re t= AAR od 102 1,290,332 
| ce a ae ee 94 3,237,274 
no Ba 102 4,424,001 
Wholesalers and Retailers 
Year Number Liabilities 
Beno Wt aaa 714 $7,607,591 
1, 729 7,088,431 
Ll! ES eee 701 7,643,637 
1) SE a eR 982 10,781,039 
1 AEE Fee se 1,371 13,946,611 
NOTICE 


Dun’s Review each week carries a current, de- 
tailed survey of an important industry. A total of 
twenty different lines are reported in this way, 
each being covered at least twice in the course of 
the year. 

The next review of the Drug and Pharmaceu- 
tical Supply Trade will be published in the Sep- 
tember 3d issue of Dun’s Review. 

Next week—April 23—the subject of the 
special survey will be Plumbing Supplies. 

These industries will be surveyed in this 


sequence: 
Building Electrical Supplies 
Fur Iron and Steel 
Dairy Products Groceries 
Furniture Radio 

Rubber Goods Hardware 

Paper Boxes Paint & Wallpaper 
Clothing Dry Goods 
Agricultural Implements Paper 

Jewelry Automobiles 
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PERSISTENT EASE IN 
SECURITY PRICES 


by GEORGE RAMBLES 


Stock and bond quo- 





The downward move- 





tations moved persistently 
lower in the New York mar- 
ket this week, under the in- 
fluence of a rare accumula- 
tion of unsettling factors. 
There was only one impor- 
tant encouraging develop- 
ment, this consisting of the 
widening of the Federal 
Reserve policy of credit ex- 
pansion and easier money, with a view to ultimate 
surmounting of the economic depression. The 
immediate results of this extension of the official 
attempt to revive trade and industry by injecting 
new money supplies into circulation have been con- 
fined, so far as securities are concerned, to United 
States government bonds, which sell on a money 
basis. Liberty and Treasury issues advanced, but 
all other securities receded. 

The markets started Monday in a gloomy 
atmosphere and remained under its spell through- 
out, with only slight and inconclusive rallies inter- 
PRICES rupting the tendency. In almost all 

sections of the market, new low levels 
RECEDE : , 
of quotations were reached, with 
prices of leading stocks unequalled, here and there, 
in the entire course of this century. The liquidating 
movement was not violent, as offerings of stocks and 
bonds were modest at all times. Trading in stocks 
fluctuated between 1,000,000 and 1,500,000 shares, 
while bond turnover was about $11,000,000 on the 
average, par value. Recessions were due, in these 
circumstances, rather to an almost complete absence 
of buying interest. The markets themselves, more- 
over, have more than enough to contend with in- 
ternally. 

The shrinkage of values has not proceeded 
at any terrific pace, but it has been so persistent that 
enormous reductions have resulted. So persistent 
has the movement been that its own natural correc- 
tion can hardly be far off. A substantial rally ap- 
pears inevitable in the near future, if time-honored 
precedents still are in the least effective. The cur- 
rent movement of quotations was aptly described 
early in the week by Richard Whitney, president of 
the New York Stock Exchange, in the course of his 
testimony before the Senate Banking and Currency 
Committee, which is investigating short selling. In 
the two preceding weeks, he said, stocks and bonds 
had declined $6,000,000,000 in value. 
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Downward trend of security prices unchecked. 
Political uncertainties proved disquieting. 
Involved condition of Kreuger & Toll caused 
nervousness. High-grade rail common stocks, 
under leadership of Atchison and Union Pa- 
cific, reach record lows. 
slightly stronger; corporate issues unsettled. 


ment continued unabated, 
even after the rather full 
disclosure in Washington, 
by Governor George L. Har- 
rison of the Federal Re- 
serve Bank of New York, 
that credit facilities will be 
broadened in an effort to 
check declining prices of 
commodities and securities. 
Steel common moved to its lowest quotation since 
1908; American Telephone to its lowest since 1921; 
while such leading issues as General Motors and 
Du Pont reached lower levels than ever have been 
recorded for present issues. It still is among the 
rails, however, that the most depressing perform- 
ances prevail. Atchison and Union Pacific, to take 
the top-notchers, fell to levels that have not been 
witnessed since 1900. 

In the listed bond market, United States gov- 
ernment issues showed sharp improvement, owing 
to the monetary expansion policy of the authorities. 
Heavy and continued purchases of United States 
government bonds by the Federal Reserve naturally 
would stimulate this section, but there also has been 
added a very considerable amount of buying by 
banks and private investors. 

Corporation bonds have receded, as a whole, 
during the week. Highest grade issues, such as the 
telephone bonds, dropped only a little, as they also 
sell at what amounts to a money basis. Best rails 
BONDS were off slightly, while second-grade 
LOWER carrier bonds dropped rather sharply. 
Industrial securities in the senior 
groups were irregularly lower. Kreuger & Toll 
bonds established new low levels, owing to the 
revelations from Stockholm. The foreign list gen- 
erally remained soft, as the air of uncertainty and 
suspense is world-wide and buying remains minute 
in all markets. Huge international companies built 
up during the last decade are undergoing a search- 
ing examination since the Kreuger & Toll affair. 

Daily transactions in stocks and bonds on the 
New York Stock Exchange compare with last year 
as follows: 


Government bonds 


Ronds 








Week Ending 7—Stocks——Shares—, cr —, 
April 13, 1932 This Week Last Year This Week Last Year 
re 1,800,000 1,900,000 $11,846,000 $10,517,000 
ee eer rr ,100,000 1,600,000 16,407,000 550,000 
eee 1,148,100 615,700 6,627,000 4,729,000 
MEOMGRY cc cccecccccccces 1,700,000 1,629,800 10,776,000 8,175,000 
SUONEEE. ca cctccccvicnecs 1,600,006 1,938,000 12,197,000 9,138,000 
WOGRGGERF «ne ccccsccce 1,100,000 2,046,300 14,276,000 9,134,000 
Total 9,448,100 9,729,900 $72,129,000 $54,243,000 


NATIONAL MONEY AND 





CREDIT CONDITIONS 


MONEY MARKETS 
ATLANTA Local banks continue to report ample 
funds for all legitimate needs, with a conservative 
policy prevailing regarding the granting of loans. 
Interest rates are unchanged. 
BOSTON The money market continues easy, with 
rates unchanged. The reserve ratio of the Federal 
Reserve Bank increased during the week from 73.6 
to 75.2 per cent. 
CHICAGO Rates on commercial paper generally are 
quoted at 334 to 4 per cent, with extra choice shorter 
maturities at 314 per cent, when available. In gen- 
eral, the local demand for commercial paper exceeds 
the supply at present. Other rates are: Over-the- 
counter loans, 44 to 514 per cent; brokers’ loans on 
collateral, 444 per cent; and customers’ loans on 
collateral, 444 to 51% per cent. 
CINCINNATI Money continues in a firm position, 
despite the limited activity and the restricted de- 
mand for time and call loans. Rates remained un- 
changed, averaging 6 per cent for all loans. 
CLEVELAND The money market in this district 
continues soft, despite a steady holding to loan 
rates existing for several weeks past. While some 
borrowings are made on a basis of less than 4 per 
cent, the bulk runs closer to 5 per cent, the regular 
6 per cent rule is maintained. 
DALLAS The banking situation continues steady, 
with no improved demands for loans. Last week’s 
statement of the Federal Reserve Bank showed an 
improvement in ratios of reserves over those of a 
year ago. 
KANSAS CITY The larger banks report deposits 
holding steady, with the general demand for com- 
mercial loans moderate. The weekly Federal Re- 
serve Bank statement showed no material change 
over that of the week preceding. 


PHILADELPHIA Banks report little change in mone- 
tary conditions, and a conservative lending policy 
continues. Deposits appear to be holding up fairly 
well, with several institutions showing increases. 
The renewal rate for all loans remains pegged at 4 
per cent, with commercial loans quoted at 4% to 6 
per cent. 

ST. LOUIS The money market in this district con- 
tinues steady, with supply ample to meet all needs. 
There has been no marked change in rates. 


TWIN CITIES (Minneapolis-St. Paul) There was no 


increase in demand for money during the past week. 
Rates for commercial loans still range from 41% to 
6 per cent. Commercial paper is 314 to 4 per cent. 





COLLECTION CONDITIONS 
ATLANTA The slow trend of collections continues, 
little improvement having been noted during the 
week. 

BALTIMORE While retail collections are somewhat 
better, wholesale payments still are slow, particu- 
larly in agricultural districts. 


BUFFALO Collections for the week were generally 
slow, with partial payments being made on many 
contracts. 

BOSTON In this district, collections have become 
somewhat slower during the last three weeks. 
CINCINNATI No change of importance is evident 
in collection conditions, remittances continuing be- 
low the seasonal average. 

CLEVELAND Collections in both the retail and 
wholesale trades continue slow, with the general 
average unimproved. 

DALLAS The collection status shows no particular 
change over that of last week, installment accounts 
and liquidations continuing slow. 

DENVER While retail and installment collections in 
this district are fair, the average for the district is 
not better than slow. 

DETROIT Although slightly better than they were 
a week ago, collections generally continue uneven. 


OMAHA There was no marked improvement in col- 
lections this week, tardiness continuing in most 
trades. 

PHILADELPHIA Collections are holding up well in 
some branches of the textile industry, but are be- 
coming difficult in the plumbing supply and paper 
trades. 

PITTSBURGH There has been but slight improve- 
ment in collections, with complaints of slowness 
frequent from both wholesale and retail merchants. 


PORTLAND, Ore. In most lines, collections are re- 
ported as fair to good, with the average slightly 
above that of the week preceding. 


ST. LOUIS Collections are reported as slightly im- 
proved during the last ten days, with the average 
fair. Returns from the rural districts are more 
satisfactory. 

SEATTLE Although accounts are being paid a little 
more promptly with installment houses, wholesale 
collections are not better than fair, and considerable 
tardiness is noted in most retail trades. 


TWIN CITIES (Minneapolis-St. Paul) General collec- 
tions are slow, although a slight improvement has 
been noted in a few lines. 
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INTERNATIONAL 
MONEY MARKETS 


In some parts of the 





would soon be lowered to 





New York money market 
unprecedented ease was 
witnessed this week, owing 
to the pressure applied by 
the Federal Reserve author- 
ities in promulgation of 
their plans for easing the 
incidence of the economic 
depression. This plan re- 
ceived official expression 
Wednesday, when Governor George L. Harrison of 
the New York bank, did not deny, in the course of his 
testimony before a subcommittee of the House 
Banking and Currency Committee in Washington, 
that purchases of government bonds by the Federal 
Reserve would probably be increased to $75,000,000 
or $100,000,000 weekly. 

Buying of “governments” by the Federal Re- 
serve has been in progress for several months, and 
the weekly additions of perhaps $25,000,000 already 
have occasioned decided ease in money rates. With 
the exposition of policy before the market, the 
easier tendency became sharply pronounced, and 
the most substantial recessions in bankers’ bill yield 
rates ever recorded were a consequence. The policy 
of broadening credit facilities by placing great 
amounts of money in circulation naturally will re- 
sult in still greater ease, it was assumed, and dealers 
hastened to extend their purchases of high-grade 
short-term paper. 

The reduction in bill rates effected during 
the past week amounts to just 1 per cent; and, in 
view of the fact that it was effected progressively, 

without any reduction in 

ae pr ce the Federal Reserve redis- 
count rate during the 

period, this established a new record for the market. 
Bankers’ acceptance rates were lowered %4 of 1 per 
cent last Saturday, and a further reduction of % of 
1 per cent was effected late Tuesday. Bill dealers 
took a further step early Wednesday and cut rates 
by a full %4 of 1 per cent. The open market rates 
thus established are 114 per cent bid and 1% per cent 
asked for instruments maturing in thirty to ninety 
days, 13% per cent bid and 1% per cent asked for 
four months’ maturities, and 154 per cent bid and 
134 per cent asked for five and six months’ bills. 

These reductions carried open market rates 
far below the official buying rate of the Federal 
Reserve Bank, which remained at approximately 
2% per cent. It appeared, in view of the drastic re- 
cessions, however, that the official buying rate 
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Marked ease in domestic money rates came as 
sequence to Federal Reserve announcement of 
new policy. Purchases of “governments” and 
lowering of bill rates are part of program to 
relieve tightness of money. Commercial paper 
and Stock Exchange rates steady. Quiet- 
ness prevailed in foreign exchange markets. 


bring it more into line with 
the market and thus enable 
the bank of issue to accumu- 
late some acceptances. It 
also was apparent that the 
rediscount rate would soon 
be lowered, as the prevail- 
ing level of 3 per cent has 
proved ineffective in bring- 
ing Reserve credit into use. 
Foreign exchange markets and dealings were very 
quiet this week, as there were few developments of 
either a disturbing or an encouraging nature. In 
these circumstances, speculation tends to dwindle 
and transactions are confined largely to the small 
actual business dealings necessary in the conduct 
of foreign trade, and the small volume of inter- 
national security transactions. Sterling exchange 
INTERNATIONAL was steady at a level just 
MARKETS QUIET under $3.80, with a possibil- 

ity that the Bank of Eng- 
land is again exercising effective control of the unit. 
French and Swiss francs, belgas and Dutch guilders 
were all firm, and close to or above the upper gold 
point. Further gold exports to the respective mar- 
kets are thus a possibility, but it is hardly believed 
that they will amount to very great sums. 

German marks are quiet under the continued 
able management of the Reichsbank authorities. 
Italian lire were soft, but did not move much. The 
Scandinavian exchanges are moving in parallel lines 
with the British unit. Canadian exchange was firm. 
The Latin-American units are quiet and closely regu- 
lated. Japanesse yen were slightly improved. 

Daily closing quotations of foreign exchange 
(bankers’ bills) in the New York market follow: 


s Sat. Mon. Tues. . 

Apr.7 Apr. 8 Apr.9 Apr.11 Apr.12 Apr. 13 
Sterling, checks... 3.77% 3.785% 3.79 3.794 3.79% 3.78% 
Sterling, cables... 3.77% Pet 3.794 3.80 3.79% 3.7814 
Paris, checks...... 3.9444 3.94 3.94 3.94 3.94 3.945 
Paris, cables...... 3.9448 8.95 3.94 Berta 3.94 3.94%, 
Berlin, checks..... 23.70 23.71 23.74 23.72 23.72 23.70 
Berlin, cables..... 23.72 23.73 23.76 23.74 23.74 23.75 
Antwerp, checks... 13.99 14.00% 13.99 14.02% 14.60% 13.99 
Antwerp, cables... 13.99 14.01 13.99% 14.03 14.01 14.02 
Lire, checks....... 5.16 5.15% 5.15 5.15% 5.14% 5.13% 
Lire, cables....... 5.165% 5.15% 5.15% 5.15% 5.145 5.14% 
Swiss, checks..... 19.46% 19.48 19.48 19.49 19.49 19.44 
Swiss, cables..... 19.4 19.48% 19.48% 19.49 19.49% 19.45 
Guilders, checks... 40.50 reetid 40.51 40.50% 40.51 40.49% 
Guilders, cables... 40.51 40.52 40.52 40.51% 40.52 46.51 
Pesetas, checks.... 7.59 7.59 7.58 7.59 7.59 7.61 
Pesetas, cables.... 7.60 7. 7.59 7.60 7.60 7.62 
Denmark, checks... 20.76 20.74 20.74 20.70 20.74 20.65 
Denmark, cables... 20.77 20.75 20.75 20.71 20.75 20.70 
Sweden, checks.... 20.03 19.65 19.53 19.70 19.52 19.20 
Sweden, cables.... 20.04 19.66 19.54 19.71 19.53 19.25 
Norway, checks.... 19.76 9.72 19.69 19.68 19.64 19.40 
Norway, cables.... 19.77 19.73 19.70 19.69 19.65 19.45 
Greece, checks..... -28% 1.285% 1.285% 1.28% 1.28 1.28% 
Greece, cables..... 1.28% 1.28% 1.28% 1.28% 1.28 1.28 % 
Portugal, checks... 3.43 3.43 8.44 3.44 3.44 8.44 
Portugal, cables... 3.45 3.45 3.46 3.46 3.46 3.46 
Australia, checks.. 3.01% 3.02% 38.08% 3.08% 3.08% Jus 
Australia, cables.. 3.01% 3.02% 3.04 3.038% 3.03% “ae 
Montreal, demand.. 90.50 90.37 90.37 90.31 90.31 90.25 
Argentina, demand. 25.45 25.45 25.45 25.45 25.55 25.70 
Brazil, demand.... 6.05 6.05 6.05 6.10 6.00 5.95 
Chile, demand..... 12.10 12.10 12.10 12.16 12.12 12.07 
Uruguay, demand... 47.80 47.85 47.75 47.75 47.60 47.50 
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WHEAT PRICES 
HIGHER 


by H. G. SEELY 


The Chicago grain market at last took note 
of the reports of sensational damage in the Winter 
wheat areas, and prices shot upward on Monday and 
Tuesday before profit-taking became heavy enough 
to check the advance. Local crop experts, touring 
the Southwest, sent in an avalanche of damage re- 
ports, which sent the leading cereal 3%4c. to 35¢c. 
higher on Monday and 1%c. to 1%c. higher on the 
day following. At one time during the Tuesday 
advance, July wheat was 754c. above the low of 
last Friday. 

Acreage abandonment in Kansas was placed 
at 20 per cent in private reports, and in Nebraska at 
20 to 25 percent. In the Panhandle area, 50 per cent 
of the crop was reported beyond recovery. Rain 
was needed urgently in south central Kansas. The 
damage reports persisted on Wednesday, but traders 
were increasingly cautious after the rapid advance 
and took their profits. The net decline for the day 
was 1l4c. to 15c. 

The condition of Winter wheat on April 1 
was only 75.8 per cent of normal, compared with the 
ten-year average of 80.9 per cent for that date. The 
reports indicate an abandonment of nearly 14 per 
cent for the United States as a whole this season, 
compared with the ten-year average of 12 per cent. 


CROP DAMAGE HEAVY While April 1 is too 


early for an accurate 
IN MANY DISTRICTS forecast of the final 


production, an analysis of condition and weather 
reports indicates a total outturn of Winter wheat of 
around 458,000,000 bushels, or about 330,000,000 
bushels less than last year’s harvest. Such an out- 
turn would give about 266,000 bushels of hard red 
Winter wheat, 155,000,000 bushels of soft red Win- 
ter, and about 37,000,000 bushels of Fall-sown white 
wheat. 

Prospects for the new Winter wheat crop of 
the Northern Hemisphere appear somewhat less 
favorable than a year ago. Winter seedings in the 
fourteen countries reporting to date, exclusive of 
those of the Lower Danube and of Russia, give a 
combined acreage of 123,887,000 acres, as against 
123,735,000 acres for the same countries a year ago. 
Estimates available at the middle of February for 
the Lower Danubian countries show a combined 
area of 17,855,000 acres, as compared with 20,173,000 
acres for the same countries a year ago. These esti- 
mates, however, are incomplete and subject to 
revision. The Russian Winter wheat acreage is 
placed at 32,337,000 acres, compared with 29,028,000 
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acres seeded last year. Conditions of Winter wheat 
in foreign countries are irregular. 

Corn moved sluggishly all week, advancing 
yc. to 4c. on Monday, 3c. on Tuesday, and show- 
ing a loss of 4c. to 4c. at mid-week. The cash de- 
mand was indifferent, and more corn was offered 
from the country. Oats followed the trend of the 
market, but price changes were limited to minor 
fractions. Rye jumped 134c. to 2%4c. on Monday, 
but failed to follow the advance later. Closing quo- 
tations Tuesday were fractionally irregular and at 
mid-week went alittle lower. Some export business 
was reported at the seaboard, but details were lack- 
ing. A Monday report hinted of German nego- 
tiations for the purchase of rye from this country. 

The United States visible supply of grains 
for the week, in bushels, was: Wheat, 192,129,000, 
off 4,404,000; corn, 21,835,000, up 356,000; oats, 14,- 
106,000, off 695,000; rye, 9,268,000, off 42,000; barley, 
2,657,000, off 194,000. 

Daily closing quotations of grain options in 
the Chicago market follow: 

prt ines as me Apr i2 Apr 18 
56% 59 607 59% 


59 62 63 62% 
61% 64% 64% 


34% 
37% 
4014 


341%, 
375% 
40% 


23% 
244, 
24% 


47% 
48% 
49% 


46% 
48% 


47 
49% 
49% 


50% 

The grain movement each day is given in the 
following table, with the week’s total, and compara- 
tive figures for last year: 


Corn 
Western 
Receipts 




















85,000 2,638,000 
85,000 2,821,000 


529,000 


’ 2,259,000 
020,000 


2, 
5, 1,585,000 
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